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tyranny, and counter arguments are offered in reply. Here as else- 
where the author avowedly gives prominence not to defences of his 
own but to defences formulated by official socialist bodies or by recog- 
nized socialist leaders. The same fair-minded policy is followed in 
setting forth the differences between the right and left wings of the 
party and in describing the more serious disputes that caused a schism 
during the European war and led two factions to seek independent 
careers in the Communist and the Communist Labor parties re- 
spectively. 

What lifts the book far above the numerous other surveys of social- 
ism is the consistency with which Dr. Laidler correlates socialist 
theory and socialist tactics and the care with which he expounds the 
creed of socialism in its ceaseless interplay with the facts of American 
politics and industry. When it comes to a concrete handling of the 
material, books like Mr. Spargo's, so serviceable on the abstract side, 
leave much to be desired. But Dr. Laidler tells us what socialist 
intellectuals are actually thinking and what the socialist rank and file 
are actually doing. And is not this precisely what we need to know, 
if we are to grasp the purpose and the strength of the movement in 
its entirety? 

Socialism in Thought and Action fully lives up to its title. Its pages 

depict socialism not merely as a body of abstruse propositions but as 

a living, growing product of human need and effort, of trial, error 

and modification. Manifestly, the book does not represent socialism 

as General Wood and Mr. Gompers see it or as Lenin and Trotzky 

see it. It represents socialism as seen by a trained mind, a mind that 

has experienced a direct collision with socialist activities during the 

years that the movement has been taking root in American soil. 

Felix Grendon. 
College of the City ok New York. 

International Commerce and Reconstruction. By Elisha M. 
Friedmak. New York, E. P. Dutton and Company, 1920. — xxii, 
432 pp. 

In writing this book Mr. Friedman undoubtedly had in mind the 
practical needs of the newcomer in the export and foreign banking 
business. He presents a compact and admirable summary and source 
book of recent developments in governmental policies with regard 
to international trade. It is to be hoped that the book will enjoy 
a wide reading, reach a general audience and thus help to break 
down the prejudices that are so deep-rooted in America against 
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really vital commitments in international political and economic 
affairs. The present reviewer recalls a course on international law 
taken in the halcyon undergraduate days before the war, in which the 
discussion of sovereignty effectively obscured every other topic. Any 
intimation that trade relations and export figures throw light on inter- 
national law would have been regarded as a profanation of the subject. 
Today, with the development of a new literature in the field, under- 
graduates can have no excuse for not understanding the meaning of 
Professor Horace M. Kallen's epigram that absolute sovereignty is an 
absurdity wherever one nation is dependent upon another for any of 
its essential raw materials. 

Although it would by no means be an adequate college text on the 
subject, Mr. Friedman's survey would form a useful outline for a course 
much needed to complete the general economic and political education 
of the individual who desires to be truly contemporary-minded. To be 
sure , the key to an understanding of the forces behind existing phe- 
nomena is not always indicated. Brailsford's War of Steel and Gold, 
with its acute analysis of the relation of imperialism to capitalism, is 
passed by unnoticed, as is J. A. Hobson's Toward International 
Government. 

But the position which Mr. Friedman takes toward the Paris Reso- 
lutions, tariffs and international fiscal policies is broad and forward 
looking. And his final statement that "nations, commercially inter- 
dependent and politically independent, alone can constitute a League 
of Nations " truthfully reflects his faith in a sensibly cooperative in- 
ternational economic structure. 

The method employed to present the contemporary situation is to 
review the salient documents, administrative achievements and legisla- 
tive provisions of all the important commercial countries of the world. 
This method is on the whole successful ; but a writer of Mr. Friedman's 
standing can by this time — this is his third book — venture without un- 
due hazard into a more positive expression of opinion. His treatment 
of the problem entailed in Japan's commercial development is suffi- 
ciently brief, guarded and unopinionated to illustrate the tendency I 
refer to. This tendency, admirable in the encyclopedist, may grow to 
be a fault with a student of Mr. Friedman's acumen. For we must 
come to realize that international trade can develop, safely to the 
peace of the world, in only one of the two possible ways. And Amer- 
ican writers and students who understand the choice that has to be 
made must begin to set the attitude of the country, consciously and 
aggressively, in a new direction. That direction is toward a cooper- 
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ative development and use of the world's economic resources along 

lines well suggested by the war-time interallied organization for the 

distribution of the world's wheat supply. 

Ordway Tead. 
New York City. 

Money and Prices. By J. LAURENCE LAUGHLIN. New York, 
Charles Scribner's Sons, 19 19. — xi, 314 pp. 

Credit of the Nations. By J. LAURENCE LAUGHLIN. New 
York, Charles Scribner's Sons, 1919. — xi, 406 pp. 

These two books by the dean of American writers on money and 
credit were inspired by the revolutionary phenomena of the war. The 
strain put on the monetary and credit systems of the world, which were 
used as instrumentalities for controlling and coercing productive re- 
sources for war purposes, led to wholesale sacrifices of basic monetary 
standards and to unprecedented fluctuations in prices. The war has 
supplied the monetary theorist with material sufficient to keep him 
busy for a long time to come. 

Unquestionably Professor Laughlin's volumes are the result of his 
interest in monetary theories. Credit of the Nations is more historical 
and descriptive than theoretical, but much of the author's familiar 
theory is found in its pages, and the reader gets a rather distinct 
impression that the ultimate object of all the historical discussion is 
the justification if not the verification of Professor Laughlin's theoretical 
system of money, credit and prices. 

As a preliminary study, Credit of the Nations is interesting and 
helpful. It will be some years before all the essential data can be 
brought together and before a proper sense of proportion and perspec- 
tive can be developed for anything like a complete study of this im- 
portant subject. In the book under review Professor Laughlin is con- 
cerned practically with only the emergency operations in England, 
France, Germany and the United States while the last named was still 
neutral. In the first chapter he essays a little economic philosophi- 
zing about the causes of the war and in the second chapter a discussion 
in like tenor of the relations between war and credit. The four re- 
maining chapters deal respectively with England, France, Germany 
and the United States. The appendix is similarly divided by nations 
into sections, under which are gathered valuable documents, decrees 
etc. 

In Money and Prices we have an abridged edition , with some new 



